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Disclaimer:

The information provided on this presentation is general in nature and does
not constitute personal financial advice. The information has been prepared
without taking into account your personal objectives, financial situation or
needs. Because of this, you should consider the appropriateness of the
information for your own objectives, financial situation and needs before
acting on it.

Also, before you decide to invest in a financial product arranged by a
representative of Nucleus Wealth Management Pty Ltd, ABN 54 614 386
266, corporate authorised representative of Nucleus Advice Pty Ltd AFSL
515796 (Nucleus Wealth or we or us), it is important that you read and
consider the Product Disclosure Statement relating to the product before
making any decision about whether to invest in it.



Earnings, Not Multiples:
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Earnings, Not Multiples:
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S&P 500 FORWARD OPERATING EARNINGS PER SHARE
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Source: LSEG Datastream and © Yardeni Research.



Earnings, Not Multiples:
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S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS
(based on analysts' consensus estimates, dollars, percent, weekly)
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Earnings, Not Multiples:

MSCI US Sources of Total Return
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Earnings, Not Multiples:

The good news: earnings have driven performance YTD

Exhibit 2: Positive S&P 500 performance driven by strong earnings revisions
YTD price returns: decomposition (forward P/E chg vs. fwd. EPS change) as of 6/4/2026
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Source: FactSer, Bofa US Equity & Quant Stratezy



Semiconductor Earnings:

If These Earnings Estimates Are Right...
Expectations for the SOX have taken off in unprecedented fashion this year
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Semiconductor Earnings:

Worldwide Semiconductor Revenues

Year-to-Year Percent Change
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Semiconductor Earnings:

38

S&P 500 INFORMATION TECHNOLOGY:

A CONSENSUS EXPECTED LONG-TERM EARNINGS GROWTH (LTEG)
34 (percent, annual rate)
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Source: LSEG Datastream and © Yardeni Research, and Standard & Poor's.
* LTEG is five-year ahead consensus expected long-term earnings growth.



Semiconductor Earnings:
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S&P 500 COMMUNICATION SERVICES PLUS INFORMATION TECHNOLOGY:

FORWARD P/E
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Source: LSEG Datastream and © Yardeni Research.
* Price divided by 12-month forward consensus expected operating earnings per share.



Virtuous Cycle:

Sitting on piles of cash
spending



More from Nucleus Wealth

Find us on all major Nucleus Wealth on social
podcast platforms: media:
R n Facebook.com/nucleuswealth
. © spotity o
m Linkedin.com/company/nucleuswealth
gis, Listenon Instagram.com/nucleus_wealth

s le Podcasts
Google Po ] Twitter.com/nucleuswealth

@ Apple Podcasts

Find out what your personalised Read insig htFul blog
investment could look like in

10-20 minutes — commitment articles:
free & at no cost. nucleuswealth.com/blog

Have a guest or topic

suggestion for the show?
Leave a comment down below.
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